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Wm. P. Gist. President.
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cr any part of 20,000 suits summer under-rea- r.
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PORT OF PHILADELPHIA
SELECTED BY MILLERS
FOR EXPORTING FLOUR
thwesn Comncuttee, Recently jteJqdlcates

So writes Mr. L. E. Moses, of Kansas City,
chairman of the committee of millers who
recently inspected number of ports for the
purpose of deciding upon tidewater outlet
for the milling industry. "Our committee is
unanimous in its opinion that the Philadelphia
wharf situation is ideal for the installation
of mechanical devices for such loading1",
continues Mr. Moses. "If these devices are
installed the millers will use the Port. We
are ready to"carry out that promise."

It was the privilege of this Bank to have
representatives of its Commercial Service
Department serve with committee of
far-seei- ng business men in explaining to the
visiting flour millers the exceptional exporting
facilities of Philadelphia. We congratulate
the City in being afforded such splendid
opportunity to develop its Port.

THE
PHILADELPHIA

NATIONAL
BANK

42,1 CHESTNUT STREET
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271 W28Hc: slntle Dalslea. 27WW28Wc"Jobblnir sales of fancy held trends 19
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""ri"'. innnv veimw-sklnne- d

wriBhtriK 1H2 lot.
thlrl"','s. Jelloiv-Sklnne-

not LeKhorn., nia,hiir lF",pounds nplrce, l.1fl4R- - whltp LoKhnris

it,.. Snfflih." ''.'Rho. broilers. annllT..'"i5.W4,c ol,l rnnsters 2r.i2no Its
pe'r z?3Si. 'pr,ng- - .

P&i-"-
'.

!

J,tJITSY - ". fre-- hkilled, boxes welnhlns 5 lbs
inPi'Sti 4ac: S'"rJa,pa;4 Pounds. wli-- i39040c: weighing 3 noumls8537o: fowls, fresh-k- l

,wn hln 3 poiind, aplere.-
-

41ewelahlni: 3Vi pounda. 37ftaB. welahlnir 1pounds. 8885c: broiler..
welahlni IH 02 pounda apiece. ,n

broilers, western, smaller alzea, 65i25Rc '
old roosters, dry.plcked. western. 27c dosouthern. 2.12nc: aprlnc t,. I ,3.1

FR.111 FRUITS Apples Jersey, per has-i.- t
Ni- l' 75c?1.60; No. 2 and drop. 2.1

.inc. Ornnnps. per box. lt.05Wn.80 Pin- -1apples. Pnr THte. 4f s. Penchea. Oa ,

W'tyrmelons. Fla . prear. fl.10fl8.10. Cantaloupes, western per
etHndard crnte $1. 8093.5(1. lllnrkberrlrsiptr quart. MM) r 2.1c. Hucldeberrlei., p.T'uuirt. 20if30c Currants, per quart 12f17.- - Hneplierrles. Jersey, per pint 1(1 rf
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Are You

Watching

The Oils?

Dp you wish you
knew w h i c h shares
might be the very next
to go up? ,

Study the
Interesting; Facts

in our new booklet,"In-dependen- t
Oils." Observe

whicfc of the 27 going
concerns it discusses are
drilling in, rich territory
or otherwise increasing
their prospects market-wis- e,

v An impartial guide
for investors and traders.
Call, phone or write at
once.

Ask for No. T.U.-93- 6

JONES & BAKER
Sptciaiitts tit New Ytrk
Curb Market Securities

Widener Bldff., Philadelphia
Phones Dell, Locust 4730

Keystone, Race 2290
Offices in 0 Principal Cities

iV Privit Wlr

Decreaao In Provision, Holdings
Washington, July 19. Tho Depart-

ment of Agriculture announces the hold-Inst- il

of frozen beof on July 1, amounted
to 95,279.577 pound, ft" compared with
162,638,789 pounds on July 1, 1919, a de

oer&se of 41,4 per cent. Tho holdlnfru pf
creamery butter amounted to 62,363,285
pounds, .nn against 90,158,103 pounds on
July 1, 1919, decreaso of 41,9 per cent:
miscellaneous poultry, 10,262,447 pounds
against 16,559,020 pounds, a decrease of
38.1 per cent.

July Spot

basla advance for mid-
dling, sales

receipts

Including Amerlenfc

ali- - mlddllnr.
middling--,

.ou
nnd

$8,000,000
Duquesne Light Company

(PITTSBURGH)

First Mortgage and Collateral Trust Thirty-Yea- r 6 Gold Bonds

Dated July 1, 1019. Due 1, 1049. Intereit payable January 1 and July 1, In New York.
Callable on any interest date at 105 and interest. Trust Company, New York, Trustee.

Fr f th prant Pennsylvania Four Mill Tax. Th Company agree to pay Intarast without deduction for
any Normal Federal Inceme Tax to an ameunt "exceeding 2 which may lawfully pay at the source.

Application bo made to list these bonds on the. New York Stock Exchange

For further information regarding these bonds, attention is called to the letter of Mr. A. V. Thompson,
President of the company, copies of which will be furnished request, and states that:

Duquesne Light Company owns in fee or controls through long-ter- m lease or stock ownership, and iti
large directly operates, properties conducting the entire central station electric light and power busi-

ness in Pittsburgh and throughout the major portions of Allegheny and Beaver Counties, Pennsylvania.

The properties operated by the Duquesne Light Company and its subsidiaries form a single inter-connecti- ng

system which a population estimated to exceed 1,100,000, located in the heart the Pittsburgh District.

'Franchises, with minor exceptions, are, in the opinion of counsel, unlimited in time or for 999-yc- ar periods.

Earnings
of the Duquesne Light Company and subsidiary companies inter-compa- charges eliminated.

(Year ended'May 31, 1920)

Gross Earnings
Operating including Current Maintenance and Taxes

$14,242,233.63

Net Earnings $4,676,156.04
Annual Fixed Interest and Rental Charges, including interest on the

offered ............, .......m........................ ......... 2,221,101.36

Balance .... $2,455,054.68

Net Earning Oyer Twice Above Fixed Charges

The above earnings reflect none of the benefit from the large investment made and being made in additional
power facilities which upon completion will add 100,000 k.w. (or over 100 per cent.) to the present power
generating capacity of the system.

First Mortgage Collateral Trust 6 Gold Bonds (outstanding to the amount of $31,718,500
value, including present issue) arc secured, in tne opinion of counsel, by a first mortgage on all property
owned in fee by the Duquesne Light Company and by a first lien on its leasehold interests and on certain
bonds and virtually all the stocks of its subsidiaries. The bonds are also secured, in the opinion of counsel,
by a first mortgage on the new Power Plant, the completion of the construction of which with an
initial installed capacity of 120,000 k.w.-i- s being partly financed out of the proceeds of the $8,000;000 bonds
now offered.

The property which, in the opinion of counsel, is covered by the mortgage lien of these bonds will
two of the largest and most important electric plants the country (Brunot Island, to be

increased from 120,000 k.w. to 160,000 k.w. capacity, and the new.Colfax Power Plant, Mnitial installed ca-

pacity to be 120,000 k.w.) and extensive transmission and distribution lines.

The bonds are followed by the $3,941,000 1 preferred stock and by $18,226,000 common stock (paying
8 dividends) of the Duquesne Light Company.

recommend these bonds for investment

Price 85 Interest; Yielding about 7xk

Bonds arc offered for delivery when, as and if issued, and received us. is an-
ticipated that temporary bonds will be available for delivery or about Aueust 1. 1020.

Harris. Forbes & Co
New York Philadelphia

& Co
New York

National
Bondholders' Protective Committee

To the holders of the 4--6 Secured Gold Bonds of
National Properties Company '

A. default in tho payment of the interest due 1st, 1920,
on tho above bonds having occurred, it is necesnry for the pro- -'
taction and assertion of the rights of the holders of these bonds
and the conservation of the aluc of the Security pledged that'concert nnd unity of action should ho obtained. The undersigned
have consented to act as committee for this purpose and for
tholprotection of the interest of all of the holders of the said 4-- 6

secured bonds who shall become parties to an agreement which
has beenprepared, dated June 8th, 1920, an executed copy whereof
is lodged with the depositary hereinafter named.

Holders of said bonds are requested to deposit the same with
the Pennsylvania Company for Insurances on Lives nnd Granting
Annuities, at its office, 51T Chestnut Street, in the City of Phila-
delphia, the depositary nnmed in the said agreement, not
than July 26th, 1920, at o'clock P. M., when the right so to
do will cense. Said depositary will issue transferable certificates
of deposit therefor. All registered bonds must bo accompanied
with proper transfer thereof.

Your Committee submits to you for your consideration a
plan bnsed upon an ofTer from an underwriting syndicate, a copy
of Vhich is on file at the office of its depositary. By the terms
of the offer, it must be accepted by your Committee on or before
the 26th day of July.

Your Committee accordingly has extended the time for tho
deposit of bonds until the 20th day of July next.

All tho depositing bondholders nro requested to express their
approval or disapproval on or before the 26th day of July, 1920.
All bondholders who have not yet deposited their bonds with the
Committo aro requested upon the making of the deposit thereof
to express such approval or disapproval on or befoie said 26th day
of July, 1920, on which day tho Committee must ndopt or reject
the said plan.

Under the all depositing bondholders will receive 30
of the face value of tho bonds deposited by them in Common Stock
of The American Railways Company when acquired by the Com-
mittee: tho bondholders who elect to pay in cash, 17', r'r of tho
face of tliclr bonds will receive in nddition 7 Second Preferred
Stock of The American Railways Company to the amount of the
sum paid by them, less the disbursements provided for in tho
plan, and an additional amount of the Common Stock of Tho
American Railways Company of at least 100 of the face of his
deposited bonds.

Copies of the plan nnd the deposit agreement may bo obtained
at the of tho Pennsylvania Company for Insurances on Lives
nnd Granting Annuities.

Dated July 12th, 1920

J CLAUIC, Secretary,
517 Chestnut Street,
Philadelphia, renna.

a

a

IIVAN Cluiiiman;
.lon.v niuDnisu
AHTtlim V. MORTON'.
.iohv .r iCKxnr:no.v.
C. CLAHENC15 MILLKH.

Committee.

PniCHARL SAUL. BAYARD & EVANS.
Counsel.

Liverpool Cotton
Liverpool, 19. cotton was

quiet today with prices .firm on the
of of 78 points
at 27.43d. The were 6000

bales! The were 8000 bales,

a

7100
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Lee, Higginson & Co
New York Philadelphia

Ladenburg, ThaHmann

Properties Company High interest with the prospect
of appreciation in principal.

Iong-tini- c bonds at current maikrt quotations
-- how a very high interest return. Tlurc is,
moreover, an excellent prospect appreciation
im principal invested, return of- - normal
money conditions.

There several bonds which have above
features und in addition so well secured thnt
we would particularly recommend them
investment.

List securities furnished on application

GEO WHKENDRICK 3rd CO.
e2?27J22rS

ST. PHtLADELPHFA.
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U3t WALNUT ROW
Telephone; ritll Sprmo 0120Krjstont ltace 113S

ffiiiiiuiiiiMiiiiiiiiraiiiiHiLTK

Exempt from all Federal Income Taxes

$600,000

City of Cleveland, O.
54 Coupon Bonds

ated June 1, 1920 Due aerially June 1, 1940-7- 0, incl.
Principal and semi-annu- al interest payable in New Yorl(
Legal investment for Savings Banl(s and Trust
Funds in Nov Yorl(, fassachusetts and Connecticut

Bonds due 1940-4- 9 to yield 5.35
Bonds due 1950-7-0 to yield 5.30

Eidrebg) and Company
4WBVEN"W&&r STRBBTP "NEW ""KORK.
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